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摘  要 
随着全球金融市场的一体化进程的加快，越来越多的公司实行双重上市，比
如许多非美国本土上市公司采取美国存托凭证(ADR)的方式在美国上市，我国公司
发行 A、H 股(或 A、B 股)实现双重上市。这些双重上市的公司在两个分别属于不
同法域的证券市场上市，并分别按照上市地证券监管要求进行信息披露和承担信
息披露责任的活动。本文研究双重上市（A-H 股）公司两地年报的“管理层讨论








MD&A 监管情况；第三章选取了 2005-2007 三年的的双重上市公司样本，从整体
视觉效果、篇幅、图表数目、内容信息含量对比样本，对样本进行了描述性统计



























With the accelerating integration process of the global financial markets, more and 
more companies become dually-listed, for example, in America, lots of non American 
native companies list with the American depository receipt; In China, some companies 
issue both A-share and H-share or both A-share and B-share. These dual listed 
companies disclose information in two different legal regions. This dissertation is a 
research on the disclosure diversity of management discussion and analysis (MD&A) in 
A share market and H share market of A-H dual listed companies. 
It is a new perspective to have a research on the MD&A disclosure diversity of dual 
listed companies in two different legal regions. Will these dual listed companies 
disclose MD&A information according to different legal demand or just disclose 
objectively based on the same activities? Will their MD&A information disclosure in 
the two markets are totally different or the same? 
There are five chapters in all. First, it is the preface of the dissertation. Section 1 is 
the selection background. To forward the meaning of the research by a literature review 
is the content of section 2. Section 3 is the angle and framework of the research. Second, 
Chapter 2 makes a comparison of MD&A regulation between A share market and H 
share market from regulation background and the MD&A laws. Chapter 3 is the analysis 
of the selection sample, which is the MD&A of dual listed companies in 2005, 2006 and 
2007, then make a descriptive statistics comparison from the whole visual effect, the 
textual length, the number of charts and the content. Chapter 4 is a case study of Datang 
International Power Generation Company and China Life Insurance Company. The last 
chapter is the summary and advice. 
At last, the research finds whether they choose the same disclosure, the similar 
disclosure or the different disclosure is relevant to the regulation and the consciousness 
of dual listed companies. The research also finds that the MD&A information disclosure 
of dual listed companies is out of rules; The next year MD&A information disclosure 
are mostly the same to the last year’s; The compulsory MD&A information disclosure 
of dual listed companies is insufficient and the voluntary MD&A information disclosure 
is little. Sometimes the MD&A information in different disclosure companies is greatly 
different. The dissertation is intended to forward that it is important to strengthen 














companies. And it is also important that the dual listed companies improve the 
consciousness of MD&A information disclosure. 
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A、H 股(或 A、B 股)实现双重上市。值得注意的是，根据中国证监会的统计数
据，自从 1993 年青岛啤酒公司成为首家在香港和内地双重上市的公司后，越来
越多的公司选择在境外和境内证券交易所双重上市。截止 2008 年 12 月，我国
153 家境外上市发行 H 股公司中，A-H 股双重上市公司已达 59 家。 
这些双重上市的公司在两个分别属于不同法域的证券市场上市，并分别按照
上市地证券监管要求进行信息披露和承担信息披露责任的活动。本文关注的是双












                                                        
1 具体参见上海证券交易所，《2005 年年度报告工作备忘录第三号——管理层讨论与分析的编制要求》，2006





















（2005 年修订），对 20 家深市公司的年度报告 MD&A 信息披露分项评价计分，




报告 MD&A 信息不具有有用性的结论。第三，研究 MD&A 信息披露质量影响
因素。第四，研究 MD&A 信息的可读性。而对 MD&A 信息披露质量影响因素
































场的情况来得出结论的较少，而直接对 A 股与 H 股这两个市场的差异进行比较
的文献更是少之又少。徐利飞（2007）选取 31 家 A 股公司和 31 家 A+H 的公司
（截止到 2005 年 6 月）作为研究样本，将信息分为历史经营情况、投资情况、
经营成果与实现情况、前瞻性信息、非标审计意见解释和其它项目六类，比较我
国 A 股上市公司和 A+H 股公司 MD&A 披露的差别，揭示二者在历史信息披露
比重过大，A 股上市公司对前瞻性信息与重要项目的披露不足，存在“报喜不报
忧”或者“喜忧都不报”的现象。Michael J. Ferguson，Kevin C. K. Lam and Grace 
Meina Lee（2002）将自愿性披露信息分为战略信息、财务信息与非财务信息三
类，发现较之港交所的其它上市公司，在香港上市的原国有全资公司倾向于披露







披露信息？是否对 MD&A 信息采取迥然不同的披露方式？  
第三节 研究框架 
 
























披露和前两类差异披露（会计数据差异和语言版本差异）的 A-H 股公司 MD&A
法规遵守情况分析了这部分公司的披露内容。最后对 A-H 股公司两地的披露差
异情况进行了简单分析。 






























































第二章 双重上市公司 MD&A 信息披露监管环境比较 
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